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  Stock Index Futures is a kind of financial futures contract based on the stock index. It was 
developed to meet the need of market risk management, and has been considered as one of the 
greatest innovative financial products. In China, the mock trading of HS300 Index Futures was 
put into operation on October 30, 2006, and has been running for more than two years. Until 
recently, the main preparation work has been completed, and China's first Stock Index Futures is 
beginning to gain currency. 
This thesis examines the informational efficiency superiority of stock index futures market 
over underlying stock market. It goes deeply to study the respective running characteristics of 
these two markets and the relationship between themin order to provide useful information for 
investors and supervisors. 
First, we defined market efficiency, analyzed the op rational efficiency (Internal Efficiency) 
of stock index futures market, based on which we make a qualitative prediction of its advantage 
in informational efficiency (External Efficiency). Then we did an empirical research on this 
prediction. Using the data of the mock trading of HS300 Index Futures contract, we conducted 
Granger Causality Test, utilized GARCH model and EGRACH model to compare the price 
features of Stock Index Futures and spot stock index from yield and volatility. With this 
information we analyzed the informational efficiency superiority of stock index futures market. 
Here came three main conclusions. (1) The Lead-Lag Relationship exists between the 
futures and the spot. (2) Coefficients of wave equations show volatility of the futures responds to 
information shocks more quickly than that of the spot. (3) Good news and bad news cause 
asymmetric responses of volatility of the spot, while no similar phenomenon was found in the 
futures. Therefore, both the speed and the quality that the price responds to news showed a 
higher informational efficiency of stock index futures market than that of stock market. 
According to the analysis of the empirical result, this paper puts forward some suggestions 
about developing stock index futures market in China. 
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2006年 9 月 5 日，新加坡交易所(SGX)推出了全球第一个以中国内地股票
指数为标的物的股票指数期货——新加坡新华富时中国 A50 股票指数期货(The 




年 10月 30日，沪深 300股指期货仿真交易开始运行。  
对于沪深 300股指期货仿真交易这一新生事物，广大投资者给予了密切的





离的结果是沪深 300指数于 5月 30日重挫 6.76%。 
沪深 300指数期货价格表现领先于沪深 300现货指数的表现这一现象引起
了笔者强烈的兴趣。回顾过去的行情可以发现这种现象已经出现过多次，例如
2007年 1月 29日，沪深 300指数触及短期的高位 2582.41点，并在随后两个交
易日连续下跌，而从股指期货合约 IF0706来看，该合约的价格在此前的几个交
易日就已开始从短期的高位下跌回落；2007年 5 月 15日，沪深 300指数在连

















































































































剧烈波动的时期。全球第一支股票价格指数期货合约于 1982年 2月 24日在美
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表 1-1：沪深 300 股指期货仿真交易合约表 
合约标的 沪深 300指数 




交易时间 上午 9：15-11：30，下午 13：00-15：15 
最后交易日交易时间 上午 9：15-11：30，下午 13：00-15：10 
每日价格最大波动限制 上一个交易日结算价的±10% 
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价格完全反映了所有能够获得的信息，那么就称这样的市场为有效市场”。 
Fama(1970) [4]基于理性预期理论对有效市场假说做了更为严密的阐述，他
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